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呈现出日渐增长的趋势，采取低负债行为的上市公司占比从 2003 年的 12.75%上
















































































The capital structure theory believes that appropriate leverage ratio is beneficial 
for improvement of corporate value. In recent years, however, the phenomenon of 
low-leverage or even zero- leverage has emerged as a growing trend of internationali-
zation which Graham (2000) called "low debt puzzle".  
Many enterprises in China have maintained low-leverage policy, a conservative 
capital structure policy seeing its growth in listed company. It is of great significance 
to study the reason why these companies adopt such policy, whether it’s caused by the 
rise of company profitability or product competitiveness in the market, impacted by 
growth rate, nature of industries or varying macro-economic environment. However, 
very few current domestic academias study the characteristics of low-leverage beha-
vior and their determinants.  
This paper conducts an empirical study of 2021 A-share listed companies be-
tween 2003 and 2013. Apart from analyzing the financial characteristics and changing 
trend, I make thorough and system study on determinants of low-leverage behavior 
from corporate, industry and macro levels.  
The main conclusions include: (1) Chinese listed companies in recent years tend 
to be financial conservative and low-leverage, reflected in the decline of total as-
set- liability ratio, interest-bearing debt ratio and net debt ratio; low-leverage compa-
nies have smaller sizes, shorter time to list, stronger profitability and smaller amount 
of working capital requirements and often face higher financing constraints; (2) 
High-growth companies prefer to use debt financing and the probabilities to 
low-leverage behavior is low; firms that has a strong product market competitive ad-
vantage and lower working capital requirements performs more probabilities to 
low-leverage behavior. (3) The more financing constraints listed companies face, the 
greater the probability to take low debt behavior; (4) Corporate governance characte-
















tors hold, the higher the ownership concentration and the smaller the separation de-
gree, the greater the probability of the listed companies to adopt low debt behavior. (5) 
There are significant differences for the low debt behavior of listed companies be-
tween the industry, manufacturing industry and high- tech enterprise have higher low 
debt behavior. (6) Macroeconomic has a significant effect on the company’s low debt 
behavior. When economic in expansion stage and interest rates is rising, companies 
are more likely to use debt in conservatism. Compared to the financing constraint 
company, the company without financing constraints is more easily affected by macro 
factors. 
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约为 30%，而其负债主要是由短期的无息债务构成，有息负债率 5 年间低于 5%
且持续下降，到 2013 年甚至接近于零。东阿阿胶近十年总资产负债率的平均水
平为 18%，而有息负债率一直保持在 1%以下，从 2010 年起连续四年保持有息
负债率为零。 
除了上述耳熟能详的公司之外，还有许多上市公司采取了这种低负债的政







其 2013 年的资产收益率为 5.54%，高于行业均值的 4.01%；销售净利率高达






































































短期负债与长期负债均为零的公司定义为零负债公司。Strebulaev and Yang (2013) 
[5]和 Ghoul et al.（2014）[6]将总资产负债率小于 5%定义为低负债公司（Almost 
Zero- leverage）。同时，一些学者将现金视为负的债务（Strebulaev and Yang ，
2013），在计算负债水平时应扣除现金的影响，因此引入净负债率来衡量低负债
行为。Strebulaev and Yang (2013)
 [5]

















































Strebulaev and Yang (2013)；
Ghoul et al.（2014） 
净负债率为非正数 
Strebulaev and Yang (2013)；
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